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I.1 - Problem Area 
 
The propose of this project is to identify the policies and the impact of the European Bank for Reconstruction and 
Development (EBRD) and of the European Commission (EC) in the development of Corporate Social 
Responsibility (CSR) in Central Eastern Europe (CEE) since the end of the Cold War – the case of  Poland . 
 
Between 1948 and 1989 the least common denominator among CEE countries had been the communist system, 
which covered entirely political, economic and social policies. In the 1989 the so called Autumn of Nations had 
broken out widely  through a domino effect in the former Communist Bloc. That revolution caused the URRS 
collapse, the end of the Cold War and the beginning of the post – Cold War era. Those countries had wished a 
return to Europe, as well as the transformation of their economy and business practices, bounded by the socialist 
and centralized system, in order to join the developed market economies. The process of decentralization and 
privatization has been featured by a specific strategy of transformation, since a mere transfer of standards and 
policies from developed countries may be counter – productive. Exactly after 1989 the CEE countries embarked in 
a deep transition process with the support of relevant bodies like regulators, institutions, multinational and 
transnational companies and NGOs: therefore it started the CEE's transformation towards the constitution of 
democratic regimes, the establishment of competitive capitalistic market systems and the privatization of centrally 
planned enterprises. In order to promote such broad strategies, it became necessary to initiate a structural 
development within the companies and enterprises, specifically the regulation of sound corporate governance. 
Moreover the success of good legal structure is constituted not only by the companies' competitiveness on the 
market but also by the increase of their social responsible behavior, namely the CSR. 
CSR has been considered a very broad concept since its formation in 1999; indeed it has been defined from 
several different perspectives. As it has a close relationship with the corporate governance regulation I will adopt in 
my project the van Marrevijk' s point of view, by which CSR is “any company activities – voluntary by definition – 
demonstrating the inclusion of social and environmental concerns in business operations and in interactions with 
stakeholders” (D.Jamali, A.M. Safieddine, M. Rabbath, 2008).Therefore in this case the interactions between 
shareholders, the owners of a company, are pivotal for the promotion of socially responsible activities.   
In this context in the CEE countries the actors, that played the most significative role in the transition process 
and in the promotion of sound corporate governance within the enterprises and the consequent application of 
CSR, have been the European Bank for Reconstruction and Development (EBRD) and the European 
Commission (EC).  The two institutions' policies for the recovery of the transition countries have been strongly  
complementary,  even though at the time line unlike the EBRD, that has begun its strategy immediately after the 
end of the Cold War, the EC has started to have a more significative impact since its engagement in the EU 
enlargement eastwards.  Specifically the EBRD, the world's only transition bank, had been established on May 
1991, after the fall of the Berlin Wall: its main aim has been the support of the development, the modernization 
and privatization of transition states in its 29 countries of operations. Such reconstruction has been possible 
since the EBRD can deal simultaneously with the private and public sector; indeed on one hand it encourages 
investments, financing state – owned companies undergoing decentralization and creating new companies, 
including joint ventures with international strategic investors; on the other hand it supports the governments, for 
instance in infrastructure projects and in acting as the first investor in a still state – owned enterprise. So far it 
has remained the largest institutional investor in most of the CEE area, generating added value through direct 
foreign investments (FDI), knowledge transfer and the promotion of strong corporate governance. Just think that 
in the period of time between 1991 and 2004 it disbursed $80 billion; moreover by 2004 FDI have represented 
the most important form of capital inflow: specifically in Poland where it imported $6.2 billion and in Hungary 
$4.2 billion. Moreover unlike other development banks, the EBRD's mandate has political aspects, in fact it 
sustains those countries that are “committed to and applying the principles of multi – party democracy (and) 
pluralism” (Article 1 of the Agreement Establishing the Bank). Besides in all of its activities, the EBRD must 
promote environmentally and sustainable development (C. Vuylsteke,1995; p. 3). On the level of corporate 
governance, featured by relationships between shareholders, board, management and other constituency of a 
company, the EBRD has fostered the fair, transparent and good governance behavior through banking, as well 
as legal activities. However it has never embarked in specific projects aiming the development of CSR: 
notwithstanding most of its strategies implicitly promote the increase of the company's social responsible 
behavior. 
Only when the CEE countries reached a certain stabilization of neoliberal market systems and the privatization 
of state – owned enterprises even the EC has implemented policies for the regulation of good corporate 
governance, as well as several social responsible policies and the CSR principles within the enterprises. In 
particular  those projects have been included in the broader process of EU enlargement eastward: as a matter 
of fact its support started after signing the Accession Partnership in 1998 with the transition countries(A. 
Vliegenthart, L.Horn, 2007; pp.137 - 154). 
Focusing in particular on the case of Poland, both EBRD and EC have strongly influenced the institution and the 
continuos improvement of the corporate governance regulation and the CSR practices in the country. Upon 
reflection the corporate governance legislation in Poland has had its start with the application of a first regulating 
act of the rules of public trading, i.e. the “Law on Public Trading in Securities and Trust Funds” on April the 12th 
1991, with the institution of the Warsaw Stock Exchange (WSE) and the Polish Securities Commission. 
Specifically in the context of corporate governance the WSE endorsed for the first time in 2002, then in 2005 
and in 2007 the complete set of polish governance standards, namely “Best Practices in Public Companies”. 
The latter  has represented the foundation for the polish listed companies' internal structure: indeed between 
2002 and 2004 the implementation of the principles increased from 82% to 90% (W. Rozlucki, A. Miernicka 
Szulc, 2006; p. 71).  Likewise the awareness of the concept and the idea of promoting CSR in Poland in the last 
decade, in fact in 2000, as an initiative of polish businessmen, academics and NGOs, has come to light the 
Forum Odpowiedzialnego Biznesu (FOB – Responsible Business Forum), the polish largest NGO composed by 
international and domestic companies, enterprises and corporations aiming to foster CSR in the country. 
Through a series of activities, like the publication of the annual report “Responsible Business in Poland – Good 
practices” or the reward of companies, that have followed the FOB for many years, the polish NGO seeks to 
promote socially responsible practices among the international and domestic companies working in the country 
(FOB, 2008, 2009, 2010, 2011).  The ongoing business' performance in Poland has shown its capacity and 
willingness to endorse both good corporate governance principles and consequently CSR practices.  In this 
purpose in the first section of my project I will discuss the different policies of the EBRD and the EC for the 
corporate governance regulation and for the development of CSR in the CEE area.  Afterwards I will analyze the 
specific convergences and differences in the influence of the regulators strategies on polish business. After that 
I will discuss the crucial factors, that have featured the process of CSR establishment and application in polish 
companies. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
I.2 - Research Question 
What is the impact of EBRD and EC in the development of Corporate Social Responsibility in Central Eastern 
Europe? - The case of Poland. 
 
I.3 - Working questions 
 
1 – What have been the policies of the EBRD and the EC for the corporate governance regulation and CSR in 
Central Eastern Europe since the collapse of the Soviet system? 
 
2 – Which are the convergences and differences between the impact of EBRD and EC' policies in Poland? 
 
3 – What are the main factors that have characterized the process of CSR development and implementation in 
polish companies over the last two decades?   
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
II Research design 
II.1 Methodology 
I have carried out an economical project related to the field of international relations, focusing on the EBRD's 
strategies and EC's Communications, Directives and Projects for the support of the development of sound 
corporate governance standards and the increase of CSR practices in CEE, especially in Poland. Therefore  my 
project  concentrates on a specific case study, i.e. the impact of EBRD and EC on Poland since the collapse of 
the Communist system. According to Stake (2005) a case study research is related to the specific nature of the 
case in analysis and it requires an intensive examination of the setting (A. Bryman, E. Bell, 2011; p. 60); in fact I 
have identified the main factors that have contributed to the process of CSR development and implementation in 
polish listed companies over the last two decades. In this sense my research follows a time line starting in 1989 
til nowadays, in order to analyze the progress made by the enterprises and the challenges to overcome by them 
on the level of the enhancement of social responsible practices: for this reason my research represents in 
particular a longitudinal case study, that is involved in the mode a situation changes over time as Yin (2003) 
argued. 
In this project I follow a deductive approach, since the analysis of the data concerning the corporate governance 
regulation and CSR practices, is based on the neoliberal theory and on the approach regarding the close 
interaction between the former and the latter. Strictly speaking, through the analysis I have sought to test the 
neoliberal theory introduced by Shields (2003), who connected the neoliberal model to the impact of 
transnational social forces on the transition process in Poland (S.Shields, 2010; p.227); moreover I have 
evaluated the Hancock's approach about the corporate governance as one of the foundation of CSR (D. Jamali, 
A.M. Safieddine, M. Rabbath, 2008; pp. 447 – 448). 
On the level of  the epistemological perspective, that concerns the studying of the social world with the same 
principles of natural sciences or with difference of humans against the natural order. In this sense  I have 
adopted a positivist point of view to study the strategic case of Poland ; this doctrine is very complex, however it 
recognizes that social sciences must be analyzed in a way that it is objective and free value. Indeed I have 
focused on EBRD and EC's strategic regulatory policies to identify the central point of my project; those actors' 
role and impact on the development of CSR in the polish country cannot be interpreted and understood in a 
subjective way. 
Regarding the nature of social entities, i.e. the ontology, my project replies positively to the question whether 
can social actors be considered objective entities that have a reality external to social actors. In this context I 
have followed the Objectivist position, which explains that social phenomena and their meanings have an 
existence that is exactly independent of social actors(A. Bryman, E. Bell, 2011; p. 21). Indeed on the level of the 
regulatory framework and the CSR practices within the polish listed companies are based on rules and 
regulations, i.e. WSE “Best Practices in Public Companies”, which shape the internal interaction between 
diverse members of a company; in addition to that those rules require the adoption of the regulatory codes' 
principles by the listed companies. That performance cannot be explained through a constructivist doctrine, 
which claims that social phenomena are created through social interactions and change continually: specifically 
within enterprises there are created relationships between stakeholders, but they are regulated by specific 
codes of conduct. In addition to that I have interviewed the Chief Specialist of WSE's Listing Department, J. 
Sochanski to identify in a comprehensive way the direct contact among the EC and WSE in the corporate 
governance regulation. 
 
II.2  Literature review 
Corporate social responsibility (CSR) is a very broad concept: within the literature available– consisting of books, 
journal articles and reports – academics, scholars and institutions have presented a high amount of  definitions 
from different point of views. 
The most comprehensive approaches of CSR  were developed by Caroll (1979) and Lantos (2001). According 
to Caroll CSR has to be divided in four levels: economic employment, focusing on jobs, wages and services; 
legal, in particular legal compliances and playing by the rules of the game; ethical, concentrating on being 
moral and doing what is just, right and fair; and discretionary, considering optional philanthropic contributions. 
Instead Lantos argues that there exist just three dimensions: ethical, altruistic and strategic. Specifically the 
ethical CSR  highlights the morality, as an essential behavior and goes beyond the observation of a company's 
legal requirements; it also seeks to prevent harm or social injuries, even when business does not get any profit. 
Altruistic CSR includes a humanitarian and philanthropic responsibility without financial benefit for the company: 
in this case companies address projects to alleviate society's problems, like poverty or illiteracy, improving the 
standard of life. Finally strategic CSR is constituted by a strategic philanthropy, which is beneficial for both 
business and society (D. Jamali, A. M. Safieddine, M. Rabbath, 2008; p.446). 
In my project work I adopt a dimension  linked to the relationships between the stakeholders of a company, i.e. 
Corporate Governance: according to van Marrevijk's point of view  CSR is “company activities – voluntary by 
definition – demonstrating the inclusion of social and environmental concerns in business operations and in 
interactions with stakeholders.”(M. Van Marrevijk, 2003; p. 102). This definition lets us understand that the 
dialogue between stakeholders, employees, suppliers, as well as with customers and communities is essential 
for the implementation of pro bono operations for the society and the environment. Such close connection 
between CSR and Corporate Governance is analyzed in a comprehensive framework by Hancock (2005), who 
identified four key pillars of CSR: namely these are the Environment, in terms of brand quality, market share 
growth, process efficiencies, innovation effect; the stakeholder capital, that are regulators and policy makers, 
local communities, NGOs, customer relationships, alliance partners; the human capital, particularly labour 
relations, employee motivation, capacity of innovation, knowledge development; finally Strategic Governance, 
strictly speaking it includes strategic, scanning capability, performance indicators, traditional governance 
concerns and international “best practice” (J. Hancock, 2005).   
 
Figure 1: D. Jamali, A. M. Safieddine, M. Rabbath “Corporate Governance and Corporate Social Responsibility 
Synergies and Interrelationships” in Corporate Governance: an International Review, Vol.16, No. 5, 09/2008 
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The exhaustive outline of Hancock's of the four pillars of CSR completely reflects the process of economic 
transition of CEE countries since the collapse of the Soviet bloc, particularly the regulators and other 
significative actors' support for the development of a sound corporate governance in the companies and the 
consequent application of CSR practices. Indeed an effective Corporate Governance system is urged to be in 
place as a foundation for solid and integrated CSR activities. Therefore in this context regulators, as the 
European Commission and the European Bank of Reconstruction and Development (EBRD) , and NGOs like 
the polish Responsible Business Forum (FOB)  embody a keystone for the implementation of CSR by the 
companies. Specifically the role of the EBRD in promoting sound corporate governance in the countries of 
central and eastern Europe and the CIS through the publication of “Sound Business Standards and Corporate 
Practices – A set of Guidelines” seeks to shape fair relationships between companies and their clients, suppliers, 
local communities and governments, a transparent shareholding structure, respect for the rights of minority 
shareholders and a well  functioning board of directors;  such support addressed to the companies has a 
significative influence on their responsible behavior. In addition the European Commission, as one of the most 
important regulators, has presented three Policies on CSR, i.e. in 2002, 2006 and recently in 2011; the 
increasing interest in business opportunities associated with innovative CSR approaches for corporate 
accountability and responsible business practices constitute a centrepiece for the continuos promotion of the 
CSR activities. Likewise the Polish Responsible Business Forum (FOB), as the biggest NGO in Poland, seeks 
to increase the competitiveness of the companies in the market on the national as well as international level, 
and aims to foster CSR in the country: also this actor represents a pillar for the business' socially responsible 
behavior. 
Since CSR depends in great measure on fair corporate governance practices within CEE's companies, it is 
necessary to understand which actor played the crucial role in the promotion of such practices and its mode of 
influence on their regulation. Reviewing the literature it is possible to affirm that regulators, in particular the 
EBRD and the EC, constitute the most fundamental actors in the achievement of those targets. 
As reported by Hsianmin Chen the EBRD has fostered good corporate governance through its banking and 
legal operations:  regarding the former those are equity investments, loans and corporate reorganization; as one 
of the largest lenders  and investors in CEE countries the EBRD  has dealt since the early 1990's with the way 
in which  its investee companies behave and treat their shareholders and whether minority shareholders are 
able to gain their own legal rights enforced effectively. That is the fundamental condition to get financial support 
from the Bank (H. Chen, 2004; p. 1). On the other hand as a legal reformer  thanks to its Legal Transition Team 
it has fostered the proper external environment – a comprehensive and proficient legal and regulatory 
framework -  strengthening  sound corporate governance practices at the country level (EBRD, Corporate 
Governance). 
I adopted instead the A. Vliegenthart and L. Horn'  in – depth analysis to understand the role of the EC: they 
claim that this regulator has taken part in the influencing of the institutional development of the structure of 
corporate governance in CEE; this support has been included in the process of restructuring of the transition 
economies within the EU enlargement. However in this purpose it has begun its conduct only after the 
stabilization of a capitalist market economy and the decentralization of the state – owned industries and firms.  
In order to perform its function the EC imposed immediately strict conditions to access in the EU and a strategy 
based on the restructuring of the market and on the engagement of foreign capital, which has been significative 
in intensifying corporate governance and pushing forward business reorientation in the banking sector; indeed 
foreign investments are essential to increase the competitiveness and the attractiveness of the domestic market 
for transnational actors (A. Vliegenthart, L. Horn, 2007). 
Using the specific case of corporate governance regulation and CSR implementation in Poland I have availed 
myself of the analysis presented by the President and by the Senior Specialist of the Legal Department of the 
Warsaw Stock Exchange, namely W. Rozlucki and A. Miernicka for the former and of the W. Gasparski's 
perspective for the latter. 
Poland has represented a strategic country among the CEE countries since the process of decline of the 
communist system: in fact it was the first among the whole CEE area to begin the Revolution of 1989, that 
overthrew in a few months the Communist regime; the country was totally aware of the necessity of a complete 
transformation towards the liberalization of its market system and the privatization of the centralized enterprises 
and firms. Within the field of Corporate Governance its legislation has been started with the establishment on 
April the 12th 1991 of a first regulating act of the rules of public trading, I. e. the Law on Public Trading in 
Securities  and Trust Funds, moreover it was constituted the Warsaw Stock Exchange(WSE)  on April 16th 1991 
and the Polish Securities Commission. However the effective interest in the principles of Corporate Governance 
reached the country in 2002, through the endorsement by the WSE in the document “ Best Practices in Public 
Companies in 2002”: these were essential for the rapid development of the market and pivotal to initiate an 
efficient system of control and supervision inside companies. Moreover there exist a continuos ongoing dialogue 
between WSE and the companies concerning problems of the correct interpretation and the practical application 
of the principles (W. Rozlucki, A. Miernicka Szulc, 2006; pp. 68 - 73).  As stated above that Corporate 
Governance practices constitute one of the pillars of the development of CSR, in the opinion of W. Gasparski on 
of triggers and starting points of social responsibility in Poland it has been the strong influence conducted by the 
WSE towards listed companies. “When implementing and evaluating the corporate governance implementation 
process, it should be remembered – the authors of the Code (of Best Practices) warn – that running a business 
in line with these guidelines increases the transparency of the management process and its effectiveness , and 
in turn affects the assessment of a company by investors and its market valuation” ( Warsaw Stock Exchange, 
2002:3) (W. Gazparski, 2005; p.176).   
I have addressed also my attention to the annual reports (Responsible Business in Poland. Good Practices. 
2008 – 2009 – 2010 – 2011) of the polish largest private business, whose goal is the continuos strengthening of 
CSR in Poland, namely the Responsible Business Forum (Biznes Odpowiedzialnego Biznesu FOB) ; 
established in the 2000 as an initiative of Polish businessmen , academics and NGOs, even this actor has 
sought to increase the competitiveness of the companies in the market since the its foundation. In 2008 FOB 
highlighted that there was an increase in the awareness of the role of business  in society, which establishes 
competitive dominance in the market. When a good dialogue among stakeholders is achieved, it is possible to 
reach innovativeness within a business and social sphere (FOB, 2008). Besides in 2011 the polish NGO argued 
that to be compatible with the CSR standardization a company needs to develop an extensive framework of 
procedures, systems and policies supporting an efficient management. In the field of CSR the governance plays 
a manifold role that include organizational culture, specifically shaping a social responsible culture within a 
company, employee – targeted measures, that is the employee engagement in the CSR agenda activities, CSR 
strategies of development and stakeholder relations, strictly speaking communications and taking account of 
expectations. Hence in this context a close dialogue among stakeholders,  drafting of Codes of Ethics, the 
reporting of CSR data publicly and management represent in Poland fundamental concepts in the application of 
socially responsible policies (FOB, 2011). 
Reviewing the literature, presented above I have gathered research from several approaches, aiming to define 
correctly the concept of CSR, that at the base of such behavior beyond profit there must be a sound corporate 
governance: and without the proper regulation of the relations among all the branches of a company it would be 
difficult to enhance fair, right and transparent social practices. 
 
 II.3 Data Collection 
In this section I will present data sets, institutional documents, private businesses' annual reports as well as 
empirical data, that I have needed to contextualize the project's research question. Afterwards I will review 
systematically the data using the theoretical framework. 
Over the last two decades Poland has undertaken a broad transition process from a centralized economy 
system to a neoliberal market economy. And privatization of state owned enterprises. That transformation has 
included also the companies' regulatory framework and the development and the implementation of socially 
responsible activities. In this context international institutions, especially EBRD and EC, have played a 
significant role and consequently a pivotal impact on the introduction and the increase of corporate governance 
and CSR in CEE countries. In order to  delineate, achieve and discuss the goals of my project, I have collected 
and analyzed  specific data. 
At first to identify  the EBRD's activities for the corporateI governance regulation and to understand their impact  
in CEE countries, especially in Poland I have turned to the principles addressed to CEE countries' listed 
companies established in 1997, namely “Sound business standards and corporate practices. A set of guidelines”. 
That document aims to support the relationships with customers, with shareholders, with employees, with 
suppliers ,with the community as well as with governments and local authorities (EBRD, Sound Business 
Standards and Corporate Practices. A set of Guidelines, 1997; p. 1). Even though it is not binding, it 
demonstrates the EBRD's strong commitment to the CEE companies' regulatory framework within the transition 
program. The Bank  has sought to be constantly aware of the progress on the level of the development of 
corporateI governance legislation, therefore in 2007  it worked on a comprehensive questionnaire addressed to l 
CEE countries' local law firms based on the “OECD Principle of Corporate Governance” (2004), i.e. “Corporate 
Governance Legislation Assessment Project”. 
For the same purpose the EC has established two institutional Communications in 2003, 2005 and 2011: also 
those documents are not binding legally, but they are supposed to shape a balance among an international set 
of corporate governance standards and national codes To be more specific in 2003 it presented the 
“Communication from the Commission to the Council and the European Parliament Modernizing Company Law 
and Enhancing Corporate Governance in the EU – a plan to move forward”. In 2005 the EC introduced the 
“Commission Recommendation of 15/02/2005 0f the Role of Non executive  or Supervisory directors of listed 
companies and on the Committees of the (Supervisory) board, 2005/162/EC”: the latter has had a significant 
impact in Poland, in fact it has been adopted by the national code on corporate governance regulation. There 
have been other EC Directives produced, but as I highlighted before the 2005/162/EC has played a fundamental 
role in the promotion of the regulation of the relationships between enterprises' directors in Poland. Recently in 
2011 the EC proposed an extensive questionnaire to identify the effectiveness of good corporate governance 
practices in EU listed companies. Both EBRD and EC's commitment in this context have been originated since 
the development and the stabilization of the neoliberal market system in the transition countries. 
 At the same time the Bank and the EC  have supported  the development and the implementation of CSR in 
Poland too. Regarding the former's role and impact in 2008 it has undertaken the “Environmental and Social 
Policy”. Basically it played a large part in environmental sound and sustainable development: it has taken the 
form of loans and investment, that have affected not only the sustainability of companies' practices but also the 
adoption of CSR. The policy is based on the “OECD Guidelines for Multinational Enterprises”.   
Over the last decade the EC has shown a significant engagement in the same context, indeed I have analyzed 
its three main Communication on CSR to identify the contribution of the regulator actor. In 2002 the latter 
introduced the “Communication from the Commission concerning Corporate Social Responsibility: A business 
contribution to Sustainable Development”, in 2006 it advanced the “Communication from the Commission to the 
European Parliament, the Council and the European Economic and Social Committee; Implementing the 
Partnership for Growth and Jobs: Making Europe a Pole of Excellence on Corporate Social Responsibility”, and 
in October 2011 it created the “Communication from the Commission to the European Parliament, the Council, 
the European Economic and Social Committee and the Committee of the Regions – A renewed EU strategy 
2011 – 14 for Corporate Social Responsibility”. As the EBRD and EC' s work demonstrates, the close interaction 
among the Corporate Governance regulation and the development of CSR practices within companies, follows 
the Hancock approach, who  affirms that precisely the former is one of the pillars of CSR: without sound 
relationships between all enterprises' members any kind of responsible or sustainable projects are not possible. 
In order to understand the effective the EBRD and the EC's role in the development of good corporate 
governance standards and of CSR especially in Poland, I have interpreted the main factors that have 
characterized this process within the country itself ever since the disintegration of the Soviet bloc. Particularly 
regarding the businesses' regulatory structure, I have collected WSE's datas: the first  “Law on Public Trading in 
Securities and Trust Funds”  dating from 1991; that national actor has endorsed specific codes    aiming to 
promote sound corporateI governance standards in polish listed companies in 2002, in 2005, in 2007, in 2010 
and in 2012, namely “ Best Practices in Public Companies in (2002/ 2005/ 2007/ 2010/ 2012)”. Moreover to 
understand the strategic impact of EC in Poland, on WSE, I have collected an interview with the Chief Specialist 
of the WSE's Listing Department, Janusz Sochanski, who provided significant information about the involvement 
of EC Communication 2005/162/EC about the independence of directors of the board in the “Best Practices in 
Public Companies in 2005”. In this field I have also analyzed three WSE's figures concerning the listed 
companies' progress in the implementation of corporate governance principles between 2003 and 2005: in 
particular the number of companies submitting corporate governance statements, the implementation of 
principles from “Best Practices in Public Companies in 2002” and the number of companies with independent 
members on their supervisory boards (W. Rozlucki, A. Miernicka Szulc, 2006; Chart 1, Chart 2, Chart 3; p.72). 
Instead to discuss the factors that characterized the increase of CSR in Poland, I have based my data collection 
on the last FOB' Annual Reports dating from 2008, 2009, 2010, 2011, i.e. “Responsible Business in Poland. 
Best Practices in (2008/2009/2010/2011). These research reports express exhaustively not only the progress 
made by the polish listed companies during the year but also the challenges and the future goals for a 
continuous improvement in the application of CSR practices in the workplace, the marketplace, the society as 
well as the environment. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
III Analysis 
III.1  Theoretical framework 
Since the last two decades, after the end of the Cold War, the CEE area has undertaken a total and deep 
process of economical, political and social transformation. Aiming the alignment with Western European 
countries and the so called “return to Europe” that process has been characterized by the shift from a 
centralized  political and market system  to democratic regimes, a liberal market economy and the privatization 
of state – owned enterprises and firms. 
Therefore in the following section I will identify the theoretical approaches concerning the CEE's transition 
process on the level of the economical and institutional impact on the transformation of the area after the end of 
the Cold War. The CEE countries' transition process and their integration to the EU have been analyzed by 
several different approaches within the field of International Relations (IR) theories: realist perspectives are 
mainly based on the assumption of the state, as the dominant actor on the international scene, and politics 
reflects military considerations and the lack of trust and cooperation among states; moreover realist theorists 
claim that European foreign policy of integration has just the tendency to unilateralism, instead of a cooperation 
between states. Unlike realist perspectives, liberal views seek to explain European integration in a more flexible 
and optimistic manner, in terms of the existing actors in the international environment and the prospects of 
cooperation among states. The liberal theories present three different approaches, namely republican, 
commercial and institutional; the first concentrates itself mostly on the domestic regimes in the establishment of 
foreign policy; the second takes into account the economic processes; and the third adopts the development of 
international institutions (F.Andreatta, 2011; pp. 21 – 43). 
The most relevant theory to the CEE transition process is the economic neoliberalism. It was introduced in the 
1970s by M. Friedman, who in general claimed that governmental interference on the market, through activities 
and policies are useless, for this reason the market has to be free, open and without barriers (Interview with P. 
Jaworski, 2006). In particular neoliberalism aims to transfer control of the market from public to private sector, 
since it is able to increase the economic health of the nation (Prasad, 2006). As a matter of fact the main 
policies related to the neoliberal approach are the trade liberalization that encourages the competitiveness on 
the market; the liberalization of the capital that provides the opportunity to invest funds on the international level  
and to receive foreign investments in the home country;  the privatization of state – owned enterprises and the 
deregulation in order to not restrict the access and the competitiveness on the market (J. Williamson, 1990). 
Regarding the global governance there exist three approaches of it, in particular the “intergovernmentalism” and  
the “supranationalism” concern the public nature of the governance, and the “transnationalism” presents mostly 
the private nature of the actors, called indeed  “the governance without governments”. According to the latter, 
the main characters are enterprises, NGOs, and international institutions beyond the state. Transnationalism 
can take four different forms: the first is based on the function of representation and promotion of interests: 
hence for instance big NGOs play an important role in the assistance of is members, like companies; the 
second expects that transnational relationships could be institutionalized in order to coordinate and harmonize 
the behaviors of organizations, that work in the same sector; the third regards the legal resolution of disputes, 
founded on the lex marcatoria, by private arbitration instead of public tribunals; the fourth concerns the so called 
certification, usually concerning the society and the environment: in order to avoid negative reactions from 
consumers and a public intervention, enterprises seek to product codes of conduct. In this way they seek to 
certificate their respect of human rights and that their activities do not have a negative impact on the 
environment. Furthermore in financial sectors commercial actors have instituted   transnational regimes, to 
provide order within huge transaction flows, that always cross national borders; even though this kind of 
governance does not concern the public intervention, commercial actors regularly join decisional processes in 
the international political headquarters and sometimes play a significant role in the decisions (F. Andreatta, M. 
Clementi, A. Colombo, M. Koenig – Archibugi, V. E. Parsi, 2007; pp. 220 - 227) 
Coming back to the development of many realist and liberal approaches, none of them analyze at the same time 
the transnational political system and neoliberal nature of the economic transition process. That interaction 
shapes precisely a neoliberal  form of state, founded on the openness on the market, that enables the relations 
among the state and the society. Therefore in my project I will adopt the neoliberal theory related to 
transnational social forces and contextualize with the specific case of Poland(S. Shields, 2003; p. 226). 
The essence of this theory is characterized by the increase of social forces and the interaction between 
economics, politics, institutions and ideology; in particular according to this approach the development of social 
forces  and a accompanying capital class support the establishment and the improvement of neoliberal system. 
Hence it is in total contrast with the centralized state and the disagreement within domestic and international 
field. In addition to that the transnational framework itself supports the distribution of income and resources: 
therefore the reform towards the recovery of CEE area and economic growth are included within the 
transnational social space itself. In this context the latter aims to assist property rights, investor freedom and  
sound corporate governance on the state as well as on the labour, so as to attract investments from abroad. As 
a matter of fact within transnational strategies, FDI have a strong impact on the opportunities offered  as EU  
market access, financial assistance and eventual EU membership; nevertheless states have to allow the 
openness of domestic economies to the transnational capital inflow. In this sense Poland performance has 
demonstrated that the development of the economy comes out from the resources provided by transnational 
capital.  Following the neoliberal model the transition's main goal was to create a free trade regime,  with proper 
political and institutional conditions to attract FDI. Such system represented on one side the best trigger for the 
privatization and industrial restructuring, but on the other side the introduction to a spreading neoliberal 
hegemony: concretely the privatization process had influenced domestic and foreign economic policies, and 
foreign investors and transnational institutions used to introduce conditionalities concerning the implementation 
of a functioning market economy, regulation, competition policy and price control (S. Shields, 2003; pp. 232 - 
234).  For instance regarding the EBRD's financial commitment , it ran a “Stabilization, Restructuring and 
Development Programme” (SRP), that promoted forty enterprises' development for privatization with US$ 80 
million; the SRP was exactly addressed to attract foreign investors to those companies (S. Shields, 2003; p.235).  
Therefore taking into account fundamental regulators, as EC and EBRD are, their influence in the region has 
been crucial in order to export the core of their deregulatory programs: de facto already in the 1991 the EBRD's  
financial and legal projects, EC conditionalities and later the EU membership option,  became central for 
national reforms, in particular for a neoliberal reform model (D. Bohle, 2006)  That role lets understand that  the 
regulator actors  have represented what the former Communist countries did not achieved for many decades: I. 
e. economic wealth, stable democracies  and a form of international integration and cooperation, that has 
provided an equal participation of all member states. 
Among the significative successes of the establishment of a neoliberal market system in CEE area, the 
privatization of state – owned enterprises and companies and their consequent development of a corporate 
governance and of CSR are the  most predominant, since they constitute the basis for a competitive system. De 
facto both  are significant aspects in the transition to market liberalism: the first supports the business actors' 
achievement of sound and legal internal structure and the second promote stakeholders' moral legitimacy during 
the process of economic liberalization (D. Kindermann, 2009; p. 6). 
 
III.2 Which have the EBRD and EC' policies been for the Corporate Governance regulation and CSR 
since the collapse of the Soviet System? 
Historical background 
In Central Eastern European (CEE) countries  1989 represents a changeover year due to the end of the Cold 
War and the collapse of the Communist system. Between 1948 and 1989 the latter had entirely covered political, 
economic and social policies. The Soviet model was based on the collectivization and the centralization of the 
economic as well as governance system: all the former industrial firms and companies had been owned by the 
State, consequently the market, characterized by permanent shortages and fixed state – managed trade 
agreements, became non competitive. That structure aimed to defend the economy of the communist bloc, 
turning from real markets and market demand and prohibiting attempts of any attempts of economic reform.  
The financial sector had totally deteriorated: as the Soviet bloc was a closed system, the economic growth had 
begun to slowdown since the 1970s and the countries' attempt to move towards free market trade had harsh 
consequences. The lack of competitiveness constituted the main reason for the shortage of foreign investments 
in the CEE countries, they were constrained to bridge the trade deficit gap with loans: in that manner the 
indebtedness was almost everywhere greater than the value of the country's hard currency export income, 
particularly in Poland where the $42 billion debt was five times greater. Therefore when in the 1980s the Soviet 
machine had undertaken a drastic economic slowdown and when in all the CEE countries in the 1989  
Revolutions against the system broke out through a domino effect, the resulting collapse became unavoidable.  
Since the end of the Cold War for the CEE area has begun a new chapter of history, characterized by a radical 
transformation, a long list of reforms and the EU enlargement process providing a new economical, political and 
social order. At first it occurred a passage to the democratic multiparty parliamentary system, to the building of 
the capitalist market economy and reestablishment of private ownership and of private business by new 
governments and other regulators: on the domestic level in that way the latter sought to decrease the socialist 
economic planning and the state interference as well as the  increase instead independent economic sectors. At 
the same time a process started, aiming to eliminate trade barriers and to strengthen the competitiveness of the 
market, in order to develop relations with foreign countries (I.T. Berend, 2009). 
As Shield's theoretical approach expects, a neoliberal economic model is based on the development and 
support of transnational social forces. De facto transnational actors, like financial institutions, regulator actors, 
multinational companies and NGOs have given a strong support in the recovery of financial, economical, 
political and social sectors. Concentrating on financial and economic units the openness to foreign markets has 
depended  on transparent and fair companies, enterprises and firms internal regulation, namely the corporate 
governance. Taking into account the last two decades the actors, that played the most extensive role and 
influence on the companies and firms internal structure have been the European Bank for Reconstruction and 
Development (EBRD) and the European Commission (EC).  Those actors' support have turned out to be 
essential in CEE countries: their activities have been complementary, even though on the time level they did not 
start to operate in the same period: indeed unlike the EBRD, that started its work in the 1991, the EC have 
focused more on the CEE area after signing of the Accession Partnership in 1998 .   
Therefore in the next section I will discuss at first the EBRD agenda and secondly EC policies for the 
development of corporate governance regulation in Central Eastern Europe. 
EBRD policies 
After the decline of the Soviet bloc in 1991 the European Bank for Reconstruction and Development (EBRD)was 
established: it represents solely and exclusively the bank for its 29 transition countries of operations1, aiming for 
their development, modernization and privatization of state – owned enterprises and firms. Moreover In its 
transformation policies companies' corporate governance framework has constituted the central point for the  
                                                 
1 Albania, Armenia, Azerbaijan, Belarus, Bosnia and Herzegovina, Croatia, Estonia, FYR Macedonia, Georgia, Hungary, 
Kazakhstan, Kyrgyz Republic, Latvia, Lithuania, Moldova, Mongolia, Montenegro, Poland, Romania, Russia, Serbia, 
Slovak Republic, Slovenia, Tajikistan, Turkey, Turkmenistan, Ukraine, Uzbekistan 
http://www.ebrd.com/pages/country.shtml 
increase of the decentralization and the competitiveness of the enterprises (EBRD Corporate Governance, 
2010). Indeed all EBRD projects always have had  a transition impact, as an  assistance to the transformation of 
its countries of operations from centrally planned economies to neoliberal market system and by encouraging 
the implementation of good corporate governance  the EBRD provides help in the transition process. 
Therefore the EBRD 's primary projects were based on the support of privatization and the development of a 
competitive private sector, with particular emphasis on investment finance, attempting to establish and 
implement a neoliberal model, and on legal reforms. As the largest lender and investor, in terms of FDI, in CEE 
countries , the Bank has been strongly involved with the way its investee companies behave and treatment of 
their shareholders and whether minority shareholders are able to have their own legal rights respected 
effectively: that is the fundamental condition to get financial support from the Bank. For this reason it adopts a 
dual policy based on integrity checks and the establishment of terms and conditions of its investment operations 
(EBRD Corporate Governance, 2010). Hence EBRD has a complementary approach to the development and 
enforcement of sound principles of corporate governance, which is a necessary precondition before EBRD 
decides any financial deal. 
As a legal reformer, the Bank is concerned in promoting the application of better corporate governance rules at 
the country level: in fact through its Legal Transition Team, it has fostered the relevant external environment, 
i.e. a comprehensive and efficient legal and regulatory framework, encouraging sound corporate governance 
practices. In that purpose in September 1997 it published “Sound business standards and corporate 
practices. A set of guidelines”: those directions have aimed to strengthen enterprises' awareness of concerns, 
that lenders and investors have when take into account the possibility of a loan or an investment in the region (N. 
Seiler, 2004). 
In particular the document focuses on the main relationships within and outside a company, namely interactions  
with customers, shareholders, employees, suppliers, the local community, government and local authorities: the 
quality of such relationships with different actors constitute the company's success.  The pivotal bodies in the 
governance  are the  owners of the company, the shareholders, that usually are several. Sometimes their  
cooperation with management bodies becomes critical, hence a sound internal legal structure is essential in its 
regulation: in this purpose the EBRD's “Sound business standards and corporate practices – A set of guidelines” 
declares that the functions and the duties of management bodies and shareholders should be adopted on the 
legal basis, i.e. the company charter; the relationships between shareholders should be transparent, in order to  
disclose the voting rules, since improper information  about the nature of shareholders could be considered as a 
part of  criminal activities and it could causes misunderstandings in terms of specific objectives. Minority 
shareholders' rights concerning for instance share dilution have to be respected; the board of directors has to 
adopt an Annual Report, which should include an Annual Operational and Financial Review, in order to provide 
a systematic and open communication with shareholders about the company's projects and progress. The 
company should be organized into different governing bodies, namely Executive Management, Board of 
Directors and Shareholders' Assembly, establishing a clear division of power among them. In order to avoid 
conflict of interests among Directors, there should be implemented a proper policy of disclosure (EBRD “Sound 
Business standards and corporate practices – A set of guidelines”, 1997; 3 - 4). The EBRD 's comprehensive set 
of standards allows reflection on the necessity of the reconstruction of transition countries, starting from the 
business' basis: within an environment, that had not experienced a competitive nor a transparent trade model 
for over four decades, foreign regulators had to launch recovery's policies, concerning first of all the neoliberal 
system cornerstones, as the sound corporate governance regulation is.   
Those policies usually have taken the form of technical assistance projects in its countries of operations; they 
sometimes have been launched in cooperation with other relevant actors, like with the Organization for 
Economic Cooperation and Development (OECD). The latter represents a significative actor in this context 
but I will discuss its work, as a contribution for the EBRD policies: as a matter of fact the EBRD has adopted 
OECD Principles of Corporate Governance, introduced in 1999 and revised in 2004, as the basic standards 
for the promotion of good practices. They seek to create a balance between the various , sometimes conflicting 
concepts of corporate governance and spread standards of good behavior under five main dimensions: the 
rights of shareholders, the role of stakeholders, equitable treatment of shareholders, disclosure and 
transparency and responsibility on the board. The principles' essence is present in four core values: fairness, 
transparency, accountability and responsibility (OECD Principles of Corporate Governance, 2004). 
Indeed within the Bank's legal program in 2007, it undertook a “Corporate Governance Legislation 
Assessment Project (EBRD, Corporate Governance Legislation Assessment Project, 2007)” to analyze the 
status of corporate governance legislative development in the countries where it operates: that assessment 
project was basically a  long list of questions, so called Check list, founded specifically on the OECD principles. 
Local law firms were required to conduct assessments in each of the EBRD's countries of operations. 
On the other hand as the largest investor in the CEE countries, other Bank's activities fostering good 
governance practices within a company have been equity investments and debt investments: regarding the 
former the transition countries' Bank pretends to receive exhaustive and effective informations about the 
businesses in which its investing companies are involved, as well as about the fairness and the integrity of their 
affairs; furthermore it does not tolerate illicit pay – offs and through its strict conditions and recommendations it 
seeks to prevent fraud and corruption in its investee companies. Moreover within them it is a good incentive, 
that the EBRD choses individuals experienced in good corporate governance to become member on the boards. 
Regarding the debt investments the Bank promotes standard provisions in its loan agreements, specifically 
representations, warranties and covenants, that support the application of principles of good corporate 
governance as well: de facto the borrower must guarantee to the EBRD that his activity will respect the 
environment, health and safety; moreover the financial accounts have to be in line with the accounting 
standards and he will not create a partnership or profit sharing without the allowance by the EBRD.(N.Seiler, 
2004; pp.30 - 31). 
The transition Bank's investments do not have just the function of conditionality discussed above, in fact they 
seek to also fund projects regarding environmental and social issues. Accordingly in 2008 it has established the 
“Environmental and Social Policy”, aiming to support environmentally sound and sustainable development: 
within its mandate even that policy's function has been closely related to the CEE transition to the privatization 
and the market – based economies (EBRD, Environmental and Social Policy, 2008; p. 2). 
During the Cold War industries used to waste huge amounts of energy and to affect negatively the environment 
creating pollution, therefore the EBRD concentrated also on the recovery of the environment from the early 
1990s. For this purpose it  has supported the adoption of renewable energy, the projects against climate change, 
the improvement of municipal and environmental infrastructure  (i.e.  investments on water supply, wastewater 
collection, district heating and urban public transport) and of a natural resources sector for the production, 
transportation, refining and distribution of, for instance, oil and gas. Also in these cases its investments  are 
preceded by regulatory requirements about environmental and social impacts of the projects, the so called 
Performance Requirements (Prs), that clients have to follow. In addition to that through its commitment, the 
Bank promotes EU environmental standards and the European Principles for the Environment (EPE).  On the 
level of these policies it has great concern also of corporate transparency, accountability and stakeholder 
engagement; stakeholders are required to disclose all the information and consultation regarding the project. 
The Bank's impact does not finish with the regulation of companies' internal structure, indeed thanks to the 
investments it seeks to assist the adoption of international principles closely linked to environment, labour, CSR 
and public access to environmental information, which are the OECD Guidelines for Multinational Enterprises. 
Concerning this EBRD's additional role it cooperates in significant projects on a financial and technical level and 
through close contact with its clients helps to also promote also sustainable business practices and CSR in the 
countries of operations (EBRD, Environmental and Social Policy, 2008 pp. 3 – 4). From the Bank's 
Environmental and Social policy's impact  it comes out that its ongoing influence has not had just a mere impact 
on the maximization of businesses' profits, since it has concentrated on enterprises' governance framework in 
connection to responsible practices for the environment and the society within a neoliberal market system. 
Analyzing the EBRD's works on the time line, it is possible to claim that this is the crucial actor, which undertook 
after the end of the Cold War  the first significative steps in the CEE countries for the achievement of their 
political, social and market stabilization. De facto the political and economical institutions gained a good internal 
structure thanks their transition Bank's support. As the matter of fact  the latter cleared the way for the EC 
policies for the CEE countries' integration in the EU. 
EC policies 
The EU is a regulator, that concentrates itself on a multifold variety of strategies addressed to diverse sectors, 
from politics, economics to infrastructure, education and  culture. Focusing in particular on the CEE area the EU 
has influenced also the institutional improvement of corporate governance, within the company law's sector.  Its 
assistance, in this context, had been included in the broader strategy of EU enlargement eastward, when the 
CEE regions had already reached a certain stabilization of a capitalist market system and a good level of 
decentralization of state – owned enterprises and firms; for this reason its stronger engagement in the transition 
countries has begun especially after signing the “Accession Partnership” with each of them in 1998 (A. 
Vliegenthart, L.Horn, 2007; p 138).  First of all on the basis of the EU integration, the former candidate countries 
were required to adhere to the acquis communitaire, that is characterized by common rights and obligations 
binding all the EU' s Member States; it represents a dynamic body, since for instance it includes all the 
declarations and resolutions adopted by the Union and the objectives of the Treaties (EC, Acquis). Focusing on 
CEE countries, through the Accession Partnerships the EU provides its assistance in strategic sectors and in 
certain problems, in order to prepare them for the forthcoming accession; moreover the document establishes 
the crucial areas for the future work and intermediate projects. In return for the EU's assistance the candidate 
States had to respect and adopt some accession conditionalities,  namely the Copenhagen criteria: they were 
instituted in 1993 at the Copenhagen European Council and in 1995 at the Madrid European Council and 
present political criteria, economic criteria, the adoption of the goal of the political, economic and monetary 
Union, the introduction and the proper application in the legislation of the Acquis. In this purpose the work on 
strategic priorities are divided into “short term”, to be achieved within by the end of 2000, and “medium term”, to 
be completed in more than one year. (Poland -1999 Accession Partnership). Basically the Accession process to 
the EC aims, among diverse areas, to increase the privatization of state – owned companies and institutions, as 
well as the improvement of competitiveness  of countries' economies, enforced also by an extensive legal and 
commercial environment: in this sense the EC sought to foster the companies' sound legal structure, in 
particular good corporate governance regulation. 
Besides within the Accession strategy the EC Phare program (Poland and Hungary: Assistance for 
Restructuring their Economies) played a significative role: established for the first time in 1989 for the recovery 
of Poland and Hungary, it expanded to assist ten countries in many priority's areas, specifically program 
addressed to the institution – building and  liberalization of  the CEE markets. In addition to that there have been 
created many different strategies under  Phare, like the ACE (Action for cooperation in economies), a particular 
program that expands the dialogue about knowledge and expertise between academics and economists in CEE 
countries. For this reason it offers grants for research projects, scholarships but also for seminars and 
conferences: one of the research topics is the privatization and corporate governance ( Phare Ace, Part I). 
The EC performance in the assistance of CEE countries for their integration in the EU reflects the Shield's 
approach to neoliberal theory, specifically the financial assistance to the candidate countries offered positive 
opportunities to access on the EU market, FDI and also a possible EU membership. 
Notwithstanding this in 2003 the necessity to modernize the Eu Acquis, the integration of capital markets, the 
maximization of the benefits of modern technologies and also the enlargement represented the reasons for the 
EC to implement a targeted approach to improve corporate governance regulation. Indeed regarding the 
enlargement itself it was more urgent than ever to foster a fast transition of CEE countries to achieve the 
competitiveness on the international market. Accordingly the EC introduced in May 2003 the “Communication 
from the Commission to the Council and the European Parliament: Modernizing Company Law and 
Enhancing Corporate Governance in the European Union – a Plan to Move Forward”: the latter argues that 
through Directives and Recommendation the EC should play an active role in shaping a balance between 
principles developed at the international level and codes adopted at national level; as a matter of fact the EC's 
support is not legally binding, it aims instead to provide a feasible direction that companies could adopt. 
Specifically the Action Plan highlights the importance of the composition of the board of directors, the 
shareholders' rights and the so called “comply – or – explain” principle: within companies can occur among 
executive directors conflict of interests, mostly on the level of nomination of directors, their remuneration and the 
supervision of the audit; this is the reason why  the EC decided to promote the principle of independence of non 
– executive directors or supervisory directors in listed companies (EC Action Plan 2003). On the level of good 
corporate governance regulation that principle embodies one of the central concepts, that should be adopted 
and implemented. In order to outline better and in depth the principle of independence the EC planned in the 
Action Plan and introduced in 2005 the “Commission Recommendation of 15/02/2005 of the role of non – 
executive or supervisory directors of listed companies and on the committees of the (supervisory) 
board” , 2005/162/EC. First of all an independent director was defined as someone who “is free of any business, 
family or other relationships, with the company, its controlling shareholders or the management of either, that 
creates a conflict of interest such as to impair his judgement” (EC Recommendation 2005/162/EC, 13.1); 
independent representatives should be present to prevent conflict of interests, to respect rights of minority 
shareholders. In general external non – executive directors are in three sectors, i.e. nomination of directors, 
remuneration of directors and audit, hence the nomination committee should be formed mostly by independent 
non – executive  or supervisory directors.  As  the international and national corporate governance codes the 
2003 Action Plan and the Recommendation 2005/162/EC states that listed companies should adopt the so 
called “comply – or – explain” approach  in the implementation of corporate governance's principles: specifically 
companies are encouraged to disclose whether they comply with the code or exactly explain the reason why 
they did not follow a part of it (EC Recommendation 2005/162/EC, (4)). 
Many other directives have been presented by the EC, namely the directive on takeovers (Dir. 2004/25/EC), on 
transparency of listed companies (Dir. 2004/109/EC), on shareholders' rights (Dir. 2007/36/EC), on market 
abuse (Dir. 2006/43/EC), however the Dir. 2005/162/EC has constituted a very delicate point for CEE countries' 
listed companies, because it requires the absence of any relations with the company and its shareholders and 
also because the resolutions should pass with the majority of independent members consensus: for instance in 
Poland the principle of independence of non – executive directors and supervisory directors was implemented 
later than others, in fact just in 2005 companies started to be obliged to disclose whether they observed the 
principle (W. Rozlucki, A.Miernicka Szulc, 2006). 
Reviewing the EC Directives and Recommendations, it is possible to claim that it always has sought to revise 
them and to modernize the good corporate governance performance: in this purpose it used to measure the 
effectiveness of the latter of European listed companies through questionnaires and interviews  with companies, 
corporate governance experts and with representatives of the investor community and of the civil society, 
collected in the so called Green Paper. Even in this case the interviews' questions were based on three main 
areas, exactly the board of directors, the shareholders and the application of the “comply – or – explain 
“ principle (EC - Green Paper 2011).  The identification of EC's main objectives let us to understand that what 
characterizes a sound corporate governance framework is the exhaustive implementation of principles 
concerning the board of directors, the shareholders and the “comply – or – explain” approach. In addition to that 
the EC is aware that a good internal structure within the companies helps to shape their responsible behavior, 
namely the Corporate Social Responsibility (CSR). 
Over the last decade the EC has developed and improved an exhaustive outline of the adoption of CSR in 
European listed companies. The presentation of the Green Paper “Promoting a European Framework for 
Corporate Social Responsibility” in 2001 enabled the EC to shape a partnership for this object and to give a 
definition to the companies' responsible behavior; hence the CSR was considered as “a concept whereby 
companies integrate social and environmental concerns in their business operations and in their interaction with 
their stakeholders on a voluntary basis” (EC – Communication on CSR, 2002: p. 3).  In 2002 in fact the EC 
presented a Communication on CSR focused on the contribution of business to sustainable development: the 
latter was expected to be increased through partnerships between European institutions, Member States, Social 
Partners as well as business and consumer associations and individual enterprises. In this context the 
businesses should adopt a voluntary conduct that goes over legal requirements, like a good corporate 
governance regulation, and embrace the so – called “triple bottom line”, that aims to include in their practices 
economic, social and environmental impact. It is not an easy approach, indeed the EC recognizes that CSR can 
be shaped just within the relationship between enterprises and their stakeholders (EC – Communication on 
CSR, 2002: pp. 5, 7).  This point,then, implies that a sound governance structure and transparent interaction 
among all companies' constituents are the basis for any other business conducts, especially for the 
development of CSR. At the same time the latter support companies in running their internal processes and the 
relations with internal and external stakeholders. In addition to that it highlights the importance of  adopting 
codes of conduct, in order to foster the convergence and transparency on the level of enterprises performance 
concerning labour issues, human rights and environment.  As a matter of fact the Commission introduced some 
pivotal policies that should be implemented to integrate CSR, specifically employment and social affairs policy, 
enterprise policy, environmental policy to promote innovation and modernization of clean technologies, 
consumer policy, public procurement policy (EC – Communication on CSR, 2002: pp. 19 -24). 
Since the 2002 EC Communication  much progress had been made, for this reason it was decided in 2006 to 
work on a second Communication, concentrating mostly to encourage a more active role of employees, their 
representatives and their trade unions in the development and implementation of CSR: after the end of the Cold 
War the minimum common denominator in most of the countries has been the establishment of liberalized 
market economy, that has supported the innovation of businesses' performance and structure; the latter, then, 
influenced the progress and the competitiveness for inclusive growth and jobs (EC – Communication, 2006: p. 1, 
5).  Therefore the EC is aware and aims to promote the fact that the implementation of CSR practices increases 
the enterprises' competitiveness on the market and the opportunities for growth. In this context however there 
persist some significative challenges, that is the reason why the EC presented on October 2011 a “New 
Strategy for 2011 – 2014 on Corporate Social Responsibility”.  Within the latter it has been introduced a new 
definition of CSR as “the responsibility of enterprises for their impacts on society”, which have to work towards 
the implementation of transparency, exchange of information and fair tax competition. Moreover companies 
have to improve the non – financial disclosure of social and environmental information, in order to enlarge public 
trust in enterprises. Furthermore they should put more attention on other prominent aspects of CSR, like human 
rights, the need of complementary regulation aiming to shape a voluntary social responsibility and in general 
explain the right interpretation of CSR practices (EC - Strategy 2011 – 2014). 
Reviewing the EC Communications for Corporate Social Responsibility, concepts of transparency, fairness, 
disclosure, convergence always should be present in enterprises' performance not only for the development of 
CSR, but also for the regulation of good corporate governance.  But if one looks at businesses' willingness on 
the level of governance regulation the implementation of those principles is required, instead on the level of 
socially responsible conduct they are adopted on voluntary basis.  From this perspective it emerges, that the 
latter behavior constitutes definitely an added value to the former.  Again the EC' policies for the  enhancement 
of the two elements reflects precisely the Hancock's approach, by which the corporate governance is a pillar of 
CSR , that pretends an efficient system of the  former to be in place  as the essence for solid and integrated 
CSR practices (D. Jamali, A. M. Safieddine, M. Rabbath, 2008; p. 447). 
 
III.3 - Which are the convergences and differences between the impact of EBRD and EC's policies in 
Poland? 
After I have described the EBRD and EC' projects for corporate governance regulation and for CSR 
development in CEE countries, in the second section of my research design I am going to discuss the 
convergences and the differences between the impact of their policies specifically in Poland. 
 
General Impact 
Both the EBRD and the EC have provided their help for the recovery of the polish country within the long and 
ongoing transition process, however on the time line the Bank, established in 1991 immediately after the 
collapse of the Communist system, has played a significative role and has worked on large project since the 
beginning of the process of transformation in its CEE's countries of operations as well as in Poland; instead the  
EC's impact on the country has been felt just after the economic, political and social stabilization and the 
establishment of a neoliberal market system.  In addition to that through its early strategies, the Bank aimed to 
help Poland in the achievement exactly of the economic stabilization and in the adoption of the capitalist 
economic model; the EC, as has introduced itself at the end of the 90s, included its specific policies in the 
broader process of Poland's integration in the EU. Notwithstanding this, both actors' objective was and still is the 
continuos increase of competitiveness  on the global market and of the transparency in this transition country's 
economic, political and social performance. 
 
Impact of policies for the regulation of Corporate Governance. 
The EBRD and the EC have strongly committed themselves in the support of the regulation of good Corporate 
Governance within polish listed companies, but the mode they have worked on it is characterized by some 
convergences and differences: indeed both the Bank and the Commission pretend the respect of conditionalities 
by the country itself and by the listed companies; but on the other hand the first promotes better standards of 
corporate governance through its investment operations: therefore in order to receive financial support by the 
EBRD its investee companies should behave properly, provide fair treatment to their shareholders as well as 
legal rights to their minority shareholders (EBRD – Law in transition 2006; p. 30); instead the EC has based all 
its policies for the regulation of corporate governance, addressed to Poland, within the principle of the Acquis 
communitaire, characterized by common rights and obligations that all EU Member States must adhere to ( A. 
Vliegenthart and L. Horn 2007; p 139); in this case on the level of the acquis conditionality I include the 
Copenhagen criteria, that were introduced in the 1999 Accession Partnership of Poland: for instance they 
require the achievement of a democratic system, a functioning market economy and the capacity to deal with 
other competitive economies ( Poland - 1999  Accession Partnership; p. 3). 
Notwithstanding this, the basis, the kind and the content of the EBRD and the EC agendas do not clash: de 
facto both actors have supported  the implementation of corporate governance by listed companies within  not 
binding EBRD's set of guidelines (EBRD – Sound business standards and Best practices, A set of guidelines, 
1997) as well as EC 's recommendations and directives (EC – Dir 2004/25/EC; 2004/109/EC; 2005/162/EC; 
2006/43/EC; 2007/ 36/ EC); moreover they concentrate on the same significative approach, I. e. the “comply – 
or – explain” approach: even though the good governance standards are not legally binding, enterprises should 
comply with the requirements or explain whether they do not refer to part of them (EBRD – N. Seiler, 2006 ; EC 
– 2003 Action Plan). Furthermore both EBRD and EC's strategies are based on the OECD Principles of 
Corporate Governance, that seek to shape a balance between the diverse concepts of corporate governance 
introducing  four core values on the ground, namely fairness, transparency, accountability and responsibility 
(EBRD, N. Seiler, 2006; p. 27; EC, 2003 Action Plan; p. 12). 
However regarding the polish case the two policies are addressed towards different actors:indeed unlike the 
Bank, which aims to encourage directly the companies in the sound regulation of corporateI governance, the EC 
takes the matter to the public sector, specifically to the Warsaw Stock Exchange (WSE)  which proposes itself 
the governance standards to its listed companies (J. Sochanski, Chief Specialist, Listed Department, WSE). 
Reviewing the various convergences and differences between the impact of EBRD and EC's policies in the 
polish case, it is possible to argue that the nature of their comparison belongs to the kind of actors they are: de 
facto as a Bank, the EBRD is considered a financial actor, whereas the EC correspond to a regulator actor. 
However according to transnationalism, both institutions have aimed to shape comprehensive structures of 
governance, that include regulatory frameworks,  inspections and conditionalities in the businesses. 
 
Impact of the policies on the development of CSR in Poland 
The two organizations in analysis have also presented strategies and policies, having a heavy impact on the 
development of CSR practices in Poland. Both EBRD and EC's commitment is based on principles of 
international law, i.e. the OECD Guidelines for Multinational Enterprises (OECD – Guidelines for 
Multinational Enterprises, 2008, p. 43). As a matter of fact the two actors are aware that the businesses' first 
priority is the improvement of the legal and institutional internal structure, that is the corporate governance; 
when the latter is well regulated they recognize that companies' activities can also have social and 
environmental impacts beyond their profit. For this reason – after sound corporate governance standards - the 
EBRD and the EC have promoted the increase of CSR practices in polish enterprises. 
However the approach to their policies diverge in terms of their nature, of the sectors to which the policies are 
addressed and the actors to who the policies turn. Assuming that the EBRD has undertaken different strategies, 
allowing the CEE countries' overcoming of the transition process, it has developed policies, strategies and 
projects in Poland within the financial sector, the modernization of infrastructure and the promotion of renewable 
energy. In fact among all the transition countries Poland  has consumed one of the highest amount of energy, 
producing dangerous emissions; hence it is crucial to meet environmental standards and invest in sustainable 
development. Specifically the Bank has introduced a new “Environmental and Social Policy” since November 
2008: accordingly EBRD through investments and loans to specific companies is able to contribute to their 
implementation of environmental projects and to promote CSR practices (EBRD – Environmental and Social 
Policy, 2008 p 4).  Consider that on June 2001 the Bank has provided to the leading Polish oil group, PKN 
ORLEN, a loan of €250 million to finance improvements to environmental and energy efficiency by the Plock 
refinery (EBRD, 23/06/2011). Such a fund does not have just an impact on the maximization of the polish 
company's profit, since it has supported the latter  to invest on the best environmental solutions and achieve a 
competitive performance among law – emission plants. In this purpose within 2018 PKN ORLEN will  work on 
six projects, that will contribute in the reduction of emissions of dust, sulphur dioxide and nitroegen compounds 
from the plant (PKN ORLEN, 22/06/2011). Another significative example of the EBRD's commitment is the €15 
million loan to BZ WBK Finance & Leasing for lending to polish small and medium enterprises (SMEs) that seek 
to develop projects for sustainable development: starting with the financial technical assistance, in terms of  
machinery and other equipment, the EBRD will provide loans to finance investments in energy efficiency and 
strategies on renewable energy production; in this manner the Bank provides a twofold support, specifically the 
improvement of the competitiveness and the overall Polish economy's energy efficiency. Moreover the transition 
countries' Bank, through the funds, encourages the undertaking of new operations based on environmentally 
friendly energy management (EBRD – BZ WBK Finanse &Leasing 08/04/2011). 
Therefore it is possible to imply that the EBRD impact on the development of CSR in Poland is shaped by 
investments and loans addressed to specific enterprises or Banks aiming to work on environmentally and social 
responsible projects.  Therefore the EBRD as a transnational social force, has provided a long series of FDI to 
its countries of operations and that has represented the centre piece for the privatization, industrial restructuring 
and the development of sustainable development projects: such commitment reflects exactly the Shield's 
perspective of transnational social forces role. 
Regarding instead the impact of EC's policies, the approach turns out quite different from the EBRD's. Since 
2002 the EC has presented three Communication on CSR (2002; 2006; 2011) covering a large amount of 
sectors, where CSR should be implemented: for instance business and human rights, innovative business 
models, education, training and research, sustainable public procurement, in trade agreements and in 
disclosure.  Since the early 90s' and mainly within the Communications on CSR in 2002, 2006 and 2011 the EC 
has sought to build a dynamic dialogue with enterprises, NGOs, stakeholders and private businesses in order to 
promote good CSR practices among all EU Member States. In fact in 1996 it was founded the European 
Business Network for Social Cohesion (renamed CSR Europe), on the basis of the 2002 EC Communication on 
CSR it was introduced the Multi – stakeholder Forum on CSR and according to the 2006 EC Communication on 
CSR (EC Communication on CSR; p. 6) it was created the European Alliance for CSR. These three 
organizations include national private businesses, large companies , SMEs and their stakeholders, supporting 
the exchange of information, partnerships, training; however they do not pretend formal requirements nor use 
legal instruments. In this way these EU bodies provide an added value to european companies' performance in 
social and environmental issues. Regarding the specific EC impact on the improvement of CSR activities in 
Poland, in 2002 CSR Europe has involved in its commitment Forum Odpowiedzialnego Biznesu (FOB), the 
polish biggest private business, that aims to strengthen social responsible practices in the country. The polish 
membership to this European organization has provided the opportunity to achieve a closer contact with more 
experienced companies all over the Europe, that let the increase of the competitiveness of polish enterprises on 
the market as well as to attract new companies: therefore the EC's impact through the development of broad 
Communication on CSR and through the commitment of CSR Europe definitely offer an added value for polish 
private businesses, specifically FOB ( CSR Europe, Responsible business forum, 2007). In this context the EC 
organization, as transnational actors,  seek to represent, assist and support the Polish business members in  a 
sound development of CSR activities: this is the foundation of transnational perspective. 
 
III.4 - What are the main factors that have characterized the process of CSR development and 
implementation in polish companies over the last two decades? 
In the following section I am going to identify the aspects that have stimulated the process of  advancement and 
the consequent application of CSR in polish businesses since the collapse of the Communist system. After the 
1989, this CEE country made a strong effort to take over the neoliberal capitalistic system, characterized by the 
decentralization of State's engagement in all economical, political, social areas, by the privatization of state – 
owned enterprise, by the adoption of a democratic system and by the openness to international market. 
Therefore the transition process has caused a overall transformation and evolution of both public and private 
sectors: in fact regarding the latter polish private businesses have worked hard to build a good internal structure, 
I. e. sound corporate governance, in order to reach a high level of competitiveness on the domestic and 
international liberalized market. At the same time they have become aware of the healthy environmental and 
social impact, in particular the development of CSR, provided exactly by fair and transparent relations between 
companies' internal, external stakeholders and minority shareholders. 
Taking in consideration the case of Poland, CSR has to be composed by four main points: accomplishing the 
enterprise's objective, increasing of the company's value, providing goods and services of proper quality; 
performing it in the long – term on the level of a harmonious permanence; ensured by the relevant regulation of 
relations with the main stakeholders, especially shareholders, employees, managers, clients, consumers, 
suppliers, local community, natural environment; and through strategy concerning to law and socially accepted 
ethical norms (W. Gasparski, 2004; p. 167). 
Indeed the first starting factor, that has influenced the development of CSR in Poland dates back to April 1991 
when  it had been taken by the Sejm (parliament) a first regulating act of the rules of public trading, namely the 
“Law on Public Trading in Securities and Trust Funds”, followed by the establishment of the Warsaw Stock 
Exchange (WSE). Since the beginning the transition country has focused on the increase of high formal , 
functional trading standards, on the regulation of companies' legal structure and on the stimulation to attract  
investments. However, because of  the lack of forms of control of the capital market in mid – 90's, no corporate 
governance principles had been implemented. Notwithstanding this, the situation changed when in 2001 it was 
instituted the Best Practice Committee, a body requested to launch a list of Corporate Governance Principles for 
the polish market in cooperation with representatives of institutions and companies; specifically those first 
principles concerned the international corporate governance standards, but mostly the strategic aspects of the 
Poland's situation. The result of the drawing up of corporate governance principles was “Best Practices in 
Public Companies in 2002” ( WSE – Best Practices in Public Companies in 2002), that the WSE supervisory 
and management boards had subscribed to (W. Rozlucki, A. Miernicka, 2006; p.69 – 70). The document is 
characterized by five parts, specifically General rules, where it is highlighted the importance of honest intentions 
and no abuse of rights (III.) and the independent opinions ordered by the company (V.); Best Practices for 
general meetings; Best practices for supervisory boards, which concentrate on the value of independence of at 
least one half of its members (art. 20); Best Practices for management boards; Best Practices in relation to third 
parties and third party institutions: in general the document adopts the so called “comply or explain” principle; 
basically the standards are not legally binding, instead listed companies have to disclose in their annual reports 
whether they comply with them or explain the reason why they do not (W. Rozlucki, A. Miernicka, 2006; p..72). 
Reviewing the document in analysis, it is feasible to understand that one of its main goals is the overcoming of 
unfair and corrupted practices (III.), as well as the end of conflict of interests between the main stakeholders 
(art.20) within polish listed companies, in order to embrace transparent and disclosed practices; in this context 
the Best Practice Committee was aware of Poland's challenges increased during the communist regime, in 
particular bribery and corruption were spreading across all the sectors and business was illegal and inefficient: 
the recovery of the economical sectors turned out pivotal (W. Gasparski, Poland – Business Expectations 
beyond Profit, 2005; p. 168). 
“Best Practices in Public Companies in 2002” represents the first set of principles for corporate governance 
endorsed by the WSE, in fact afterwards the latter adopted more exhaustive versions of it in 2005, 2007, 2010 
and 2012.  Thanks to WSE's commitment already in 2002 listed companies have made a significative effort to 
shape their own fair internal structure as well as a dialogue between enterprises' members; in addition they 
were required to disclose declarations relating to the observance of the standards: as a matter of fact their 
application extended from 82% to 90% between 2002 and 2004. Following that performance, in 2005 247 
companies attested to conform with at least one principle, and 36 companies announced to adopt all of them (W. 
Rozlucki, A. Miernicka Szulc, 2006; p. 71).  However the principle (art. 20) concerning the independence of 
directions was not followed immediately by most of the listed companies: it states that half of the members of 
the supervisory board should be independent, in order to avoid close relations among directors and conflict of 
interests. That article had been properly promoted when in 2005 the Best Practices Committee “decided to 
implement into the Polish Corporate Governance Code a European Commission Recommendation on 
independent supervisory members (2005/162/EC)”. Considering the direct impact of EC Communication, 
exactly since 2005 the following “Best Practices in Public Companies in 2012” (Rule I.5 and III.6) have 
related to European Regulations regarding  the remuneration and the independence of companies' director, 
namely the “Commission Recommendation of 30 April 2009 complementing Recommendations 
2004/913/EC and 2005/162/EC as regards the regime for the remuneration of directors of listed 
companies, 2009/385/EC” (J. Sochanski, Chief Specialist, Listing Department, WSE – Interview).  At the same 
time the WSE has sought to conduct a continuing dialogue with the companies, in order to support the proper 
interpretation of the implementation of the codes of corporate governance: in this purpose the WSE has 
promoted specific training and education to stakeholders. Running through the efforts for an effective impact of 
sound governance standards, it emerges precisely that the latter represents the basis for the transparent 
development of a neoliberal and competitive system: that is the reason why it has been of great concern to both 
domestic institutions, namely the WSE, and european institutions, like the EBRD and EC since the beginning of 
the 1990s. 
The following factor which has featured the process of CSR breakthrough in Poland is the harmonious conduct 
with  socially accepted ethical norms. Indeed ethicality plays also a significative role in that evolution, since it is 
able to increase the trust of society to the business: that value was also promoted by the Pope John Paul II itself 
on December the 6th 1990, who announced that “no model of progress that does not take into account the 
ethical and moral dimensions of economic activity will succeed in winning the hearts of Europe's people”. Even 
though ethics is related mainly to religion, the latter is the first cultural driver in Poland and it has been taken into 
account by business' world: de facto companies should include in the annual reports also codes of ethical 
conduct. In the case of Poland therefore ruling an enterprise in compatibility with sound corporate governance 
guidelines and with ethical values improves the fairness and the transparency of the business and supports a 
proper regulatory and responsible framework (W. Gazparski, 2005; p. 174).   
The third factor, which has triggered CSR in Poland, has been the close dialogue among businessmen, 
academics and NGOs, since it has turned out to be an effective opportunity to improve the exchange of 
informations, the conduct, the companies' responsibility and the business' social environment: these are the 
main elements that shape precisely fair CSR activities.  For such target, these aspects have been supported 
and encouraged by polish private businesses, specifically in 2000 it was established the Forum 
Odpowiedzialnego Biznesu (FOB) aiming to strengthen the competitiveness and CSR practices on the level of 
polish companies on the market,in particular it includes 37 strategic partners and 14 supporting partners. FOB 
organizes domestic and international conferences and training of business partners, provides awards for 
companies for supporting the FOB itself, publishes annual reports, called “Responsible Business in Poland. 
Good Practices”, since 2002 about the current progresses and challenges concerning CSR practices in Poland. 
Precisely the report represents a significative explanation of the development of social responsibility on the level 
of business versus workplace, business versus marketplace, business versus society and business versus 
environment.  Analyzing the reports since 2008 until 2011 (FOB – Responsible Business in Poland. Good 
Practices, 2008 – 2009 – 2010 – 2011), the former highlighted that the employee is the most important 
stakeholder within the workplace, hence he/she should be safeguarded and enterprises have to improve their 
development and harmonious relations between employees. In addition the report pointed out the importance of 
the business in society and of the social innovation, since it can reach a competitive conduct on the market; 
moreover from the  society's perspective, its expectations are of great concern to business, therefore part of 
companies' resources are used for responsible activities that offer benefits to the community, specifically in the 
area of health, safety and equal opportunities; also the environment is considered very seriously not only on the 
level of  CSR practices, but also on the EU standards of environmental protection. Business is encouraged to 
behave in line with ecological awareness that the protection of the environment implies benefits for the 
community and for the future generations (FOB – Responsible Business in Poland. Good Practices 2008; pp.   
16 – 19). In the FOB's 2009 Report emerged the companies' priority of proper working conditions, the 
transparency of communication and the chance to cooperate on the level of business versus the workplace; the 
discussion identified also exhaustively the responsibility connected to ethics in enterprises' practices across the 
market. Within the society business should focus on corporateI community involvement, on the promotion of 
equal rights and diversity; regarding the protection of the environment, the ecologic awareness is growing also 
beyond legal requirements  improving ecological responsible innovations and working on the decrease of 
greenhouse gas (GHG) emissions (FOB – Responsible Business in Poland. Good Practices 2009; pp. 4 -8). 
Every year the discussion covers new significative areas related to the CSR breakthrough: that was the case of 
FOB's 2011 Report, which highlighted the prominence of sound corporate governance standards. The latter are 
in fact considered the backbone of procedures, systems and policies and the engine in the fair and effective 
decision making. In particular its fundamental aspects are: at first the dialogue among stakeholders, that is 
characterized by exchanging perspectives with trade unions, questionnaire surveys for business partners, 
suppliers and sales agents as well as management conferences with representatives of public administration or 
business organizations or opinion leaders; secondly ethics, in the form of Code of Ethics, includes high moral 
standards of companies' operations related even to the public regulatory framework; the transparency of the 
code of ethics should be the essence of the reporting of CSR data or of sustainable development practices at 
both local and global levels, however the FOB Report recognizes that there exist a large gap between the 
business' awareness  and action. In addition to that transparency and reliability of data are not enough, since it 
emerged the propensity to overstate success, the lack of effective and complete information and unsystematic 
reporting: for this reason polish business has many aspects of good practices to improve; finally enterprises' 
management board should work  for instance on strategies for sustainable development or launch regular 
events to promote CSR. The FOB's Report analyzed also the environmental issue, crucial in the polish market; 
de facto this field refers to the stage of design, packing and distribution, seeking to adopt an eco – friendly 
attitude within all enterprises' members: such conduct is based on eco office, eco construction, waste 
management, eco transport as well as environmental education (FOB – Responsible Business in Poland. Best 
Practices, 2011; pp. 28 – 31 ,40 – 43). 
Considering the factors, that have characterized the process of CSR development and implementation in polish 
companies, discussed above it comes to light that in Poland the evolution of CSR activities has implied and will 
continue to imply hard work. Since the collapse of the communist system the transformation process of this 
country has provided a huge improvement to all the economical, political and social sectors, however there 
persist intrinsic challenges and shortcomings of the culture, history and mentality of polish society. Furthermore 
it comes out that precisely the neoliberal market system, through international and domestic actors, represents 
the essence of the overall business' regulatory framework, which is the pillar of any kind of transparent 
responsible conduct beyond maximization of the companies' profit, namely CSR. 
 
 
 
 
 
 
 
IV Conclusion 
In my project the themes discussed in the analysis have helped to answer what is the impact of the EBRD and 
EC strategies and policies on the development of CSR specifically in Poland. In general the main arguments 
have concerned the explanation of the specific policies of both regulator actors, the identification of the most 
fundamental convergences and distinctions in the impact of those policies in Poland and finally the main 
elements that have characterized the enhancement of CSR in the polish country over the last two decades. In 
particular my analysis followed the S.Shield's (2003) approach to the neoliberal theory, that is related to the 
influence of transnational social forces in the development of neoliberal market model. As a matter of fact the 
neoliberal strategies, i.e. the privatization of state – owned enterprises, the decentralization of the political, 
economic and social sectors,  the liberalization of the trade and of the capital and hence the openness of the 
market,   have been consolidated by the transnational performance, specifically by the financial funds through 
FDI.  Regarding the process of development of CSR practices in Poland, I have adopted the Hancock's 
approach (2005): in this context socially responsible activities with a strong impact on the society and the 
environment require the implementation of sound corporate governance principles within a company, aiming to 
shape transparent relationships among stakeholders.  Strictly speaking my research reflects precisely that 
perspective: the EBRD, the EC as well as polish organizations' CSR strategies highlight the implication of its 
dependence to companies' regulatory framework. 
The polish case concerning the increase of the enterprises' socially responsible strategies should be included 
definitely in the wider situation of CEE countries' transition process, since both the EBRD and EC have played a 
pivotal role in the broad recovery of that European area for two decades: the transformation involved an ongoing 
shift to the neoliberal capitalist system, that has provided the possibility to undertake a competitive economic 
performance on the market. However it is not possible to generalize widely the CEE conditions; as a matter of 
fact Poland turned out one of the best CEE countries in terms of speed and quality of the transformation. At the 
same time it still has to deal with some challenges: concerning economics it has to go on with the privatization 
process and on the increase of investments in transport and energy infrastructure; moreover it has to improve 
the innovation and human capital in order to strengthen labour productivity and competitiveness.On the level of 
the society, the unemployment rate is 13.3% (03/2012), 4% more than in 2009 (Trading Economics, Poland 
Unemployment Rate); and the GDP growth in 2011 (3.8%) decreased 1.2% since 2008 (5%) (Global Finance, 
Poland). Therefore the CEE countries' strategies focus on different issues. 
Concentrating exclusively on my research case of Poland, the analysis presents a quite serious limit: de facto 
the impact of EBRD and EC's policies on the corporate governance regulation and the development of CSR 
practices focuses just on the polish listed companies in the WSE; there do not exist guidelines, directives nor 
communications addressed to non listed firms neither to SME (small and medium enterprises). Therefore in this 
context I consider necessary to work on a problem – oriented project work, which includes the performances of 
both listed and not – listed companies. 
 
V Afterthoughts 
Reflecting on the last consideration about the limits of my project, I believe that the exclusion of polish non listed 
companies from the regulations on corporate governance and from the establishment and hence 
implementation of CSR depends on some serious limitations. They are serious precisely because they are 
intrinsic in the polish cultural and historical background. In this context in Poland the business' image is not 
completely positive, since before the 1989 the only businesses were unofficial and also illegal: for this reason 
after the collapse of Communist system the so called “biznesmeni” are not completely trusted; therefore another  
barrier has been the legal background, indeed smaller enterprises have difficulties in dealing with the large 
amount of regulations to be adopted for the implementation of CSR: hence sometimes they just decide to avoid 
the law. Even the job market situation, on the level of unemployment, and the underdevelopment of the civil 
society. In my opinion these limitations to the correct development of CSR practices are characterized by a 
serious level of corruption and bribery, sometimes considered as the best way for doing business, the decline of 
legal order, high proportion of grey/black economy, high unemployment rate and low salaries. According to the 
2011 Corruption Perception Index on a ranking of 182 countries on a scale of 0 (high corruption) – 10 (no 
corruption) Poland is the 41st country ranked with 5.5 points (2011 Corruption Perception Index). Taking into 
account this ranking I am convinced that there is still a lot of work to do, in order to achieve a high level of 
transparency in the society and in the businesses. The EBRD and the EC have had a significant influence on 
the level of the recovery of economics, politics and civil society over the last twenty years: they have increased 
the contact of the companies with foreign partners, they have promoted the self – regulation trends of business  
and have influenced a good economic growth rate. However I suggest an ongoing establishment of strategies 
for the improvement of the polish country, especially addressed to non – listed companies, SMEs and specific 
geographical regions. 
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VII Appendix 
Interview to WSE 
- Marianna Bolbot: 
Dear Sir, 
my name is Marianna Bolbot and I am a Master student by the Roskilde University, Denmark. 
Currently I work on a problem - oriented project work about: what is the impact of European Bank of Reconstruction 
and Development (EBRD) and European Commission (EC) in the development of Corporate Governance and 
Corporate Social Responsibility (CSR) in Poland after the collapse of the Communist system. 
In this purpose I will include also the Warsaw Stock Exchange 's work on Corporate Governance. Therefore I have 
some pivotal questions for my project: 
- Has the EBRD had influenced and/or cooperated with the WSE on the level of Corporate Governance Regulation? 
- If yes, what have the strategies or policies been, that have characterized the relationship between the WSE and 
the EBRD? 
- How has the relationship between the WSE and EBRD been evolved? 
I apologize for the disturb and thank you for your attention. 
 
Kind regards 
 
Marianna Bolbot 
 
- Janusz Sochanski, Chief Specialist, Listing Department, Warsaw Stock Exchange: 
Hello, 
 
There was no direct impact of EBRD or EC in the development of the first corporate governance code in Poland 
(Best Practices in Public Companies in 2002), however The Best Practices Committee at Corporate Governance 
Forum followed the newest trends in corporate governance in Europe. The Direct impact in the Code of European 
Commision starts in 2005, when The Best Practices Committee decided to implement into Polish CG Code a 
European Commision recommendation on independent supervisory members (2005/162/EC). The newest version 
of the Code also relates to European Regulations (see: Rule I.5 and III.6). Please refer to text of the Codes (2005, 
2012) available on http://www.corp-gov.gpw.pl/publications.asp?jezyk=angielski. 
 
Best regards 
 
Janusz Sochański 
Chief Specialist 
Listing Departement 
Warsaw Stock Exchange 
ul. Książęca 4, 00-498 Warszawa 
T:  +48 22 537 7177 
F:  +48 22 537 7892 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
